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THE FINANCIAL KlTVATiOJf-
Bo far the took market Itself

concerned the developments of most In
terent l t week were tho
of flrmneM In rides for the ueo of call mOney
the leiuioaed activity of the bond market
the evIdenoM of a relative concentration o-

bo movement for the In prices In
forepart of the week and the rather
declining tendency at the dose Pertain-
Ing to general buslnes affairs there
no break In the buoyant and optlmletl
reports that have been so long
With the exception of heavy rains In certain
portions of the West sand Southwest which
aiUKxl nood In rWuthem California

favorable to bunlnciw and agricultural
operation so that railroad earnings
the first part of tho month made almost
universally gratifying comparisons with
thoxo of February The outlook for
spring trade continues promlnlng and

say that present stocks of good
on their shelves aro not large The Irci
and steel trade keeps at work on a

which bids fair to push the year
record thereof to a new maximum
ore coming to a time when the state of th
crops will rank among the chief Influence
affecting values and while It is too soon
speak definitely about the winter wheat
crop all that has hen made known thus
far In regard to It Is unwontedly rncourag
Ing Matters like these however do not
solely determine the market prices of
curities and therefore Wall Street woe
more Interested last week In the appear-
ance of certain new features In tho strictly
speculative situation than In the contlnti
ancn of the monotonous even If splendid
stories of prosperity from the country at
large It has been noted that money
havo become nomnwlmt firmer This re-

mark doei not apply to time money rates
although of course If call money should
become very strong time money would
follow it in degree As to why call money
has hardened It is only necessary to glance
at the present figures of tho surplus reserve
of our local Clearing house hanks and to
remember that this U a time of year when
In the post Interior Institutions have not
only drawn down their balances here lut
havo oven asked for loan of money for
the of accommodating the financial
needs of the farmers In the spring planting
season Banks at this centre are plainly-
In no such position to withstand this
customary drain as they were at the same
time lost year or as thoy ordinarily havo
been In the month or March even allowing
for tho wealth of the nod the prob
ability that requirements of tho Western
banks this spring will not bo as large as
they have been In former seasons In the
corresponding month last year Stock Ex-

change transactions wero almost at their
minimum In this generation This year
during tho usually dull and stagnant months
In the years first quarter the greatest
speculation In the history of the Stock Ex-

change has been In progress which has
expanded loans on spiculatlvo collateral-
to an unprecedented total and elevated
security prices to a level that represents
a gross valuation of property hundreds
nf millions of dollars greater than was
the case a twelvemonth ago Our bank-
ers In addition have subscribed freely
to foreign loans of all sorts which com-
bined with the falling ofT in our exports
and the hugo increase In our Imports
our foreign trade balance having decreased
112000000 during tho first eight months
f the year have caused us to export gold

large quantities no that our supplies of
cash have been cut down It Is not to be
wondered at therefore that the first of
April should bring at least ltd accustomed
rise In money rates and If there are specula-
tors who have been so familiarized to the
use of 2 per cent money that they cannot
conceive how a higher rate should prevail
For a little time and find that this fact spells
danger for them they are sincerely to bo
pitied

Tho most Imp3rtant consideration of the
moment Is how high thess rates are likely
to go In say the next month or six weeks
or until the normal time for tho beginning
if the return movement of money from
the Western farms At SVj or 4 per cent
the trust companies private Institutions
and other nonreserve keeping lenders are
naturally putting out money freely and
this will serve to reduce national bank
loans and ease the situation The rise
In the value of money too will weaken
sterling exchange as It already has done
and bring offerings hero of European funds
Yet our best bankers at the close of last
week were Inclined to raise their previous
Bitimitos of the point that money rates
would probably touch In tho near future
and the length of time this rate would hold
Four per cent two weeks ago was the limit
prophesied by these gentlemen Six per
cent was the figure named by them at the
end of last week showing how quickly
these matters change and suggesting
whether an even higher rate may not eventu-
ally be named or reached There Is of
course nothing in the rat that has been
specified to disturb any business man or
nothing about It that can be called ab
normal or strained or as partaking In any
way of money stringency Tho only
question Is whether such a rate would
appreciably affect the stock market for
technical speculative reasons and of this
every man Interested must judge for

Tho problem Is complicated not only

fresh Japanese borrowings that are
impending by the Pennsylvania Railroad
Companys forthcoming bond Issue of

100000000 and by tho numerous demands
upon our money market by various large
torpopitlons that are known to to near at
hand Having direct bearing on this

als U the largo carrying over cf
Into the next season which our South

m planters have manifestly undertaken
Trustworthy calculations as to the amount
if cotton thus held for higher prices put the

quantity at 1000000 holes and those
mates are also to tho effect that 40000000
must be borrowed in order to facilitate
the transaction A certain quantity of cot
ton Is Irvarlably carried In this way from
one yKar to another but such an amount
us state d has never been held over before
and clearly lays an additional burden
temporarily upon the Southern bankers
and the orthern banks also from whom
the Southern Institutions borrow money
Tho slowing down of the bond market to
which reference has been made Ms been
unquestionably caused by the
of thee factors There Is distinctly less
pressure for the Invisiment of money
In view of the prospects that money can
be lent currently at remunerative rates
of Interest the bond dealers anti others
are to shade for the In
reetment securities they now own In order-
to obtain rash which they will offer to
borrower In the open market There Is
no doubt that tho high price that have

obtained for all grade of stocks and
bonds have tempted many long time

of these securities to cell them In
itances might be mentioned of Institu-
tion selling In the market In the last tort
night and some of the recent bond Issue

sold In the curb market since the
time of Issue at leo than the
tion price The bond market la how
IVBT atUl atrenc and and thar
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U no question that a new offering at
price of any high erode InvMtment M
curlty provided IU amount were not
large would be snapped up at
with as great rapidity a time In

last six months
By the concentration of Stock Exchange

business Is meant tbe fact that a dlapre-

portlbnate amount of the dealing on
floor of the Stock Exchange has lcen re-

oently for the account of a relatively small
number of firms wbloh would Indicate
either that tte market one in which
great capitalist and plans
were outworking or that speculation had
become of unusually professional and dar-
Ing character It Is fair to My that accord-
Ing to common general com-

mission house buslnes list week decreased
and that the public attitude toward the
market seemed to be one of growing In-

difference Few people expressed hostllltj
to the market or declared that they thought
a fall In prices near or averred that
their minds wore po ssed of substantial
reasons why prices should fall at all In
deed the most frequent comment heard
was that prices seemed likely to hold their
present level for an Indefinite period

buying orders from out
sldera fell off and the stock market tended-
to becomo narrow There were entices
who maintained that such movement
as took place In the Ontario and Western
Chesapeake and Ohio and American Smelt
Ing and Refining share and to a certain
extent In the Vanderbilt and other stocks
exercised an Influence upon the
market a a whole They pointed out
that the ordinary In the market
was utterly at a loss to understand why
these stocks should cell as high as they
did and that hU conclusion would
apt to o not that the rite In the stocks was
unwarranted but that he had better keep

of a market he did not understand
It should In said that the host opinion in
Wall Street Is that there Is some other rea-

son than that of mere speculation for tho
rise In the Vanderbilt Issues and that It Is

not unlikely that the long talked of hold-
Ing company for too Vanderbilt properties
Is in process of creation There are obviously
at the present time stronger reasons than
ever Ixsfore personal to tho Vanderbilt In-

terests why some such arrangement as this
should be consummated At the same Urns
the story is an old one and at least twice
before spoliation In Wall Street has com-

mitted itself to It with disastrous results
The formation of suoh a holding company
could hardly be made without emphasiz-
ing the new alliances and communities of
Interest that the Vanderbilt system has
made and common sense would Indicate
that such a development sljould be post-
poned until after Mr Rooeveltas extra
session of Congress In the fall called to
consider the railroad freight rate situation
winds up Its business Finally as a gen
eral proposition there Is no doubt that
there has been more talk in Wall Street in
the lost two months of deals mergers and
similar operations than has been justified-
by the facts

There has been a great deal of talk also of
course about the Russian situation but so
far aa can be seen it has Influenced our mar-

ket but little The only way In which this
matter affects us at present is as It provokes
buying or sellihg for Paris account In Lon-

don and so by stimulating or depressing
the London market is felt hero In pur-

chases or sales of our stocks There is im-

mense disgust the world over at the sui-

cidal obstinacy of the Russian Government
In continuing the struggle with Japan
when the struggle has become hopeless
and the Czar morally at least merited
the punishment according to tbe rules of
warfare of the commander who holds
unduly an Indefensible fortress The feel-

Ing of this sort is naturally strongest in
Paris where so much money has been
sunk in Russian enterprises Tho Euro-
pean nations even including England
would probably still be willing to lend
Russia large sums for the purpose of

Improvements and for restoring her
army and navy In time of but
none of them not even France is will-

Ing to lend Russia any more money to be
thrown away In a useless war From
what we now read Russia sems deter
mined to go on destroying her wealth
and the lives of her people raising funds
by Internal loans and otherwise drawing
upon her reserves of every form of capital
One view taken of this U that If such a
programme is adopted It will mean ex
ports of gold from Russia and benoe cheaper
money in Europe as well aa a stimulus to
certain forms of European business Rut
Russia hardly seems in a position to ex-

port gold without Injuring her credit and
Increasing her financial dIsorders It is a
confused and situation of whoso
ending except in regard to the contest with
Japan no man can foresee more than won
said of a conflict of like character twenty
five hundred years ago
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950000-
TiHE GUARANTEE
ANDTRUST COMPANY

146 Broadway New York

jjrj Remit Street Brooklyn

Manufr Branch 1SI Montague St Bklr
Examines and guarantees Titles t

Real Estate
Loans money on Bond and Mortgage
Furnishes Mortgages to Investors
Receives Deposits subject to check

allowing Interest
Acts as Executor Registrar Trusttt

of Corporation Mortgages etc

Does all Trust business
TRUSTEES

fofca Jacob Astor
Kdwiird T Ik dford-
Qirlee 8 snow

T DlTlM-
WlUltra J Elites
Cbirle R HBdenoa-
Brnjlmla D HIck
lobo D

Edgar L Hartton-
Wllllim J Uatbewa-
Cliarlei Uttlick-
WlUlim II Xltbcli
lame H Ollpbant
Robert Oljphint-
Aleitnder E Orr
Cbirlei A Petbadr-

Wllllin 11 iBfTihiB Frederick Potteri-
AnfaitDa D Jalllllrt Charle ItlcbardiM-
Ultlln Joan Flliia Hoot
Jobs 8 Kennedy SinforJ II Steel
Woodtmr Ellll D WlllUmt

D Lynch lmt WladoBlUr-
OLAUEXCE U KELART Presided

FRANK BAILKT TlrtPrrtlitlt

EDWARD 0 8TANLKT U VlrtprnMBt-
Mimitr Buklar Dptrtmnt

CLINTON D BCRPICK 3d Vl rrnld t
J WRAT CUCVELAND BVralirr-

rllANK L 8NIFFEN Xcr UiBafictann Drck
JOHN W 8IIEFARD Ant TrMinnrK-
ELSON D SIMoN HORACE AXDCRSOX-

D VID BLANK Assistant Secretaries

NEWARK N J
Capital Surplut and Undivided ProflU

Over 5900000000
Transacts general banking butiMt
Act Giardltn Admlnlltrater He-

celreri recUtert and transfer corporate
toclci and bonds

Rnarantrei title to ntat throiab
oat the State of Meir Jersey

lit Sale Deposit are the boil
In the State Abiolnielr ore and

barilar proof
Arrointa ot Manataetarera Merchants

Eclair and ao
tidIed

INTEREST ALLOTTED ON DEPOSITS

VEAL n MeCARTER PresIdent
JUIIV F IIBTIJEN 1cePretldent
FREDERICK W EatEnsrrettry and Treasurer
JAMRS II snACKLKTOV-

Aulttant rrreury and A l unt Treasurer
IEIIOMK TAYlX n Trust Offlce-

rTil EODORK II AM Officer
DIREtTORSt-

JonH F n TDIK MEXItr S I1IDMOHD
AUXAXDU KtlCI-

JAUUM ItTDI I1IRX1RDSTR1DI1
LULl I WA a Jonx C KI IL-
Ktxna B WARD AKTDONT R KCIIR-
VILLIAU SmiERIR VILLUU II MClKTTRI-

SCHOTLRR II JACKIOIC II It WIXTHROr
UcCARTIR ROBIKT II ItCCAkTia-

JtKOMRTATtxiR OTTOII KaHn
WILLIAM N Conn Jr MARKT Cox
W1UIAU II STAA r llENRT U DOBKMUI

Fossil F triTDIN JiCOJ E VARt-
tTHOUAtX VIcCARTKR

TRUST co-
NE YORK

M FIFTH AVE
II110Aim AY

100 WEST I TH STREET
3D AYE 14HT1I NTIIKKT

Safe Deposit Vaults At
All Offices

CIIAHLBS T IIAHNKY 1reridcnt-
rKEDK I KInHIDOK III VP

T IIROIVN Jnd V P
JfllAN M OKKAKI rd Vl
II I lh V P
mBIVK ROIIB Klo Sec A Tress
J XI IKAN WALTOV Awl PccyI-
IAHMIS A DUNN AMI Treasurer

THIRST
WILLIAM 0 RANDALL Trait OfBce-

rIIARLHW nRANOl
W LKWIS Manager

JOIIV IIAMliBV Maiufer-

AXD imoiiras

Bertron Storrs ftGriscom
HANKERS

4O tVnll Street LanrlTIIIr
KEtT TORE PniLADttrniA

INVESTMENT SECURITIES

Wiliard H Jones
IOKCI

Members N V Stock Exchange
j WAIL sTRFrrr XBW YORK

STOCKS AND DONnsBOl OHT AXU HOLD ON

WE OFFER
200000
EXEMPT

4 evriinrate rrured hare for harp bvIUNOIS CEXTRAI stork at PAIti prearot
over 100 Ortin e IJ atny dividend dal at IOS sod aerrtel Hteret-

ianlruUn application Price to 4M
SCHMIDT GALLATIN
UEUBERS NEW YORK STOCK EXCHANGE

45 Broadway N V
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COMPANIES THUST COMPANIES

7 WALL8TREET NEW YORK
CAPITAL W000000 SURPLUS 9S00003

DEPOSITS 19800000
DIRECTORS

BAKER
Pre Hank of the Qa N Y

SAMUEL O
Pre Mitooal Bank N T

JAM EM U
VlcePrea Dank H T

EDMUND O CONVERSE

OEOROR IT FERSI1N8
J P A Oo N T

WILUAM II PORTEK
Pre Chemical NaUonat flank N T

Vice Pies tnt National Dank rf T
JAMES R

Pre Commercial National Bank CUoa-
iWAiiTn B rnmrP-

rwldent National Bank N Y National flank N T
THOMAS W UAMONT BODKRT WINSOn-

Id Vice Preildent Kidder Peabody A Co Sinkers Desire
OATES W SAMUEL

President MechanicNational Baak M T Prrt National Bank K T
EIMJAR L AUSTON EDWARD F U YOUNG

Dial Co Danker N T Pie First National Hank J nsr Otr
Acts aa Et Ur Admlnlftratar n ardlan AMlna and FUtxIrtu Registrar

t tot IndIvidual and c rp ratl ni-

riCAMCIS n HKELDINO
Cubist First National Bank PltUbart

EnwAIlD P
PresIdent Flnt Nauaoai Baak JCaaiaa airJOHN r TIIOMP8ON-
VlcrPretldent

GILDER U THOKXCVIp National Park Bank tf T
AUIERT II WIOOIN-

VlccPrta

ALLOWS rxTEiirsT XTPON nKPo rr

The New York Trust Company
26 BROAD STREET

Scccenor to

New York Security Trust CompanyA-

ND Continental Trust Company

Capital 3000000 SurplusProfits 9500000

OTTO T BAJtNAKD Proudest
irTLLARD T KING Tle PrMt HORTIMEB N nCCKXEB TrMmr
ALEXANDER S Vlc PraaX FREDBRICIC J HORNY Aart SMretarr-
BENBT E nnRCCBT W WO BSE Jd AaaU Sc7

TTIUSTZE-
SCHARLU S FAinqillLD Chairman

Otto T Rtnntrd Charles W IlarVneaa Woodbury Lanfdon Mmund D mndolpi
8 ReadIng Betron James J Hill John A itcCal Norman B Ream
James A F N Hoffitot Gordon Macdonald B Aymar Kand

W de KorM Arthur Curtlu JtnM John J MItchelL John W Sterllnf
nUlr-

Robcn
John B DennIs
Utnbtll Field
Cltxrt U Gary

Frederic B Jcnnlnn John s Ptlppt
Waiter Jennings W
WlUtrd V Ring E Ptrmln Pre

James SUllmtn
UrIc Tleraer
P A Vtleolln

John A UcCtlL
George W Perkins

Alexander 8 Webb Jr
EXECUTIVE COUMITTEE

James A Blair Jtmca Stlltmfn
Edmund D Rudolph Jobs B Dcnnlt

Otto T Btnntrd

B Ream

Morton Trust Company
IS NASSAU STREET

Capital
Surplus and Undivided Profits

2000000
6000000

Acts as Trustee Guardian Executor Administrator Assignee Receiver
Registrar and Transfer Agent Takes charge of Real and Personal Property

Deposit received subject to cheque or on certificate Interest allowed on daily biltan
Letters of Credit issued Foreign Exchange

OFFICKHSl
LEVI P NORTON President

THOMAS F RYAN Vicepresident H M FRANCIS Secretary
CHARLES H ALLEN Vicepresident CHARLES A Treasurer
JAMES K CORBIERE Vicepresident H B BERRY Trust Officer

Counsel ELIHU ROOT

John Jarob Astor
Chants H Allen
George F Uaker
Edward J Itenrlnd
Frederic Cromwell
James It Duke

LRVI I MORTON
THOMAS F RVAN

M FUfler-
O O Haven
James N Janrle

Johnston
Joseph

D O VIll-
lilvl P
Richard
V O

Samuel
lhu Hoot

BXBCITIVB
EDWARD J nBiiwiM

O 0 1IAVPV-
JAUKS N JARVIR

Rutberfurd
Thomas r Ryan
Jacob 11 ScblH
John Slotnc
Valentine P Snyder
Starry

KLIHI ROOT
JACOB

1IAIIRY PAYXF WHITNCT

Guaranty Trust CompanyO-
F NEW YORK

MUTUAL LIFE BUILDING

Capital 52000000 Surplus 5000000
INTEREST PAID ON CHECK ACCOUNTS AND ON OF DEPOSIT

rtlCIUHD A UcCtRD-
Yrncoenic CROMWELL
O O HAVEN

JOHN W CASTLES
Ireilden

EXECUTIVE
sPEYKn

ADRIAN ISKLIN Jr
JAUBS s JARVIS

AUGUSTUS DJUILLUItU
WALTER O OAKIIAM

Chairman or the Doard
Iwue Travelers Letters of Credit and Foreign

COLONIAL TRUST COMPANY
solicits the accounts of corporation individuals and invites
correspondenc or personal interviews

Interest allowed on daily balances which are subject to check at sight
Certificates of Deposit time and demand issued

St Paul Building 222 Broadway New York
Capitol Surplus Undivided Profits 25OOOOOnie-

hard Delateld
Herd
James W
PBlIlD B MaKock1

Borne President
Arpad S Rronmann Treanrer
Edmund 1 Jodton SecretarY

ei ph X IJabcock Trait ORlrer
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liEU
VIoaPrei Ubert flstIensl Dak

PresIdent
UFJdIIY

VlrePre Corn Exe a e Bask
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a
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Transfer and as
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MANHATTAN TRUST Co
WALL ST cor NASSAU NEW YORK

Capital Surplus Undivided Profits

3000000
JOHN I WATERBtlRY Pre dent

JOHN KEAN Vice

W N Duane 3d and Tre i

The Manhattan Trust Company receivedeposits bearing Iptermt and subject to
cheque payable throuih tbe Xen Vorb
Clearing house

DIRECTORJt-
iFrancli R Appleton John Ketn

D

George F Biker
Belmont

H w Cannon

Daniel s Lamont
Clarence H Miekay
Oliver H
E D Randolph
Grant
Jamei 0 Sheldon
John I Waterbury
R T

I
AMOS 1 UCK FRENCH I Presidents

VIce Prs

RJCrs
Amos T

J

UPFIdEItS

Robert

French
James Hill

Lincoln Trust Company

Madison

i20000000
Deposits 1600000000

Real estate cared for by this com
with lent and greatest

efficiency Leasing rents repairs
and mortgage

attended to

I Allow Interest on I i nre J

TRUST COMPANY
OF NEWTfORK
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